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Of the actual progress of the American treasure as it seeped
through the European system in the train of war and trade
little need be said. Little is known with certainty.1 National
restrictions on the export of bullion and on the currency of
foreign coins put a premium on smuggling and evasion and to
some extent impeded the free movement of metal in the ordinary
course of trade. The wars of the Habsburgs, alternately strang-
ling and releasing trade between Spain and her neighbours
and at first necessitating enormous overseas payments for the
upkeep of the Spanish legionaries, released parcels of treasure
in jerks, so that we really have to observe a series of local price-
revolutions occurring at different times. France experienced
the real force of the flood only after the peace of Cateau-Cam-
bresis in 1559, when prices in Andalusia had already been
doubled. Saxony had a private price-revolution of its own in
the early decades of the sixteenth century, apparently occasioned
by a local boom in silver mining. Indeed, the additional
supplies from the central European mines seem to have been
hardening prices in Germany and some parts of France and
north Italy from the end of the fifteenth century. England
escaped this influence and began to sustain the shock of the
larger New World supplies after 1550, considerably later than
those parts of France which were close to Spain, for example
Poitou and Languedoc, and appreciably later even than the
Upper Rhineland. Such information as is available for the
north of Italy suggests that the greatest rise also occurred be-
tween 1550 and 1600.

In general, it may be said that the steep descent of the values
of the precious metals slackened in the first quarter of the seven-
teenth century, and it is significant that at this time the advanc-
ing output of treasure in the American colonies was also sharply
checked. The Andalusian price data, with a little manipulation,

1 Antwerp and the Genoese fairs played a large part in the distribution of bullion
in the sixteenth century. Amsterdam became the principal market in the seven-
teenth and retained this position until late in the eighteenth, but long before
London in turn took the lead British merchant ships and men-of-war were trans-
porting the greater part of Europe's gold supplies, and the London goldsmiths and
the Bank of England were helping to distribute the metal.